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Weeks Is Greater Than
Many Would Be Willing
to Admit, It Is Believed

Seek to Prevent
Market Collapse

Concessions to Carriers
on Large Orders; See
Benefits to the Industry

HERE has already been some

resumption of railroad buy.

ing. A man who has been
out of work for a month and gets
a job on Tuesday does not have to
wait until Saturday night before he
can get some things at the store;
that is the case with the railroads.
The Harding plan for vefunding the
railroads' debts to the government
and paying the railroads in . cash
what the government owes them is
reasonably sure of going {lirough.
The June statement of railvoad
earnings and expenses indicates
clearly that railroad managers have
succeeded in gettine control of op-

erating expenses. The result is that|

Supply Prices Approaching Pre-War Level
Wetdvity i the LastsFew|

railroad purchasing agents, after|
their long period of inactivity, eot |

back to their desks and are hewin-
ning to do business.

There have been more guict purchasss
of materials in the lust two wee
than either the railrond companies or
the supply companies would care to
own up to. It is said, and apparently
on good authority, that railroad pice-
chasing agents have been offered ma-
terials at a price that actually ap-
proaches pre-wur levels and that this

rice is for many commodities much
Eelow the ordinary quated priee. It
is far below the whelesale price that
would ordinarily correspond to present
retail prices.

Wholcsalers and retailers are work-
ing together in attempting to prevone
anything (pproaching a panic break in
retail 3o ces. Concessions which could
not be made to the average buyer
without being extended to all along tho

m

line ean be made to railvoad purchas- |

ing agents, whose number is compara-
tively few, but whose purehasing power
iz in the milligns monthly,

A total of between $500,000,000 and | selves with new ear

$600,000,000, when compared w
total cperating cxpenses of the rail-
roads for a year, is small indeed, and,

a5 a matter of faet, when the Harding |

plan first came up for discussion there
were many ratlvead men, as well as
equipment and supply men and steel
men, who thought that the sum wes so
small as to be of comparatively littie
significance. Further study of the
situation, however, has Jed to the ho-
lief that 3600,000,000 relewsed in cash
will mean — untowsard ecivcumsianers
barred—the release of vastly preater
8sums which are now inuctive. The
railroad situation appears to be analc-
gous to that of the small villape
that wus herd-up because a non-
resideny owed one of the villagers 845,
Which debt hud been passed slone from
villager to villagere and from meat
market man to grocer, until everybody

Was in debt to everybody else, Whan
the original §25 was paid back about

$400 of debts were liguidatod therehy.
Effect of Buying

The most immediate effect of re-
newed buying on the pavt of vailroads
will be a return to industrial activity
in the railroad equ
in the lumber husiness,
it may seem to the major
the total of railroad purce
ber is greater than railro
of steel and, in fuet, |
any other r »

Surpri
i

e

ilroad ex ¥
labor and fucl. The railroud e -
ation gets public attention snly when
there 13 & cur shortage, but it iy an
important factor in the pre:
tion notwithstanding the it
car shortage hus ns yot developed,

During the peried of government
operation one of the eeonomics wiie
the Railroad Administration offected
wag the common us of all freight
cars regardless of ownership, This had
an indirect effect that Diteclor General
MeAdoo, not buing o railroad wan hin-
solf, did not* forespe. Ordinarily,
when a railroad car is off its home
lines and becomes in need of Tepairs

ipment business and |

companies cannot econumieally make akilled all Worhers, el amgl | T
in their own shops. This will begin to unskilled, to lr‘cm\sc' & pRiaanim ans )b : i et W A
affect the activity and earnings of all BUal pay equal to the lviug eoaf For u credsing unemploymoent, i o
hispos of supply conecerns. Noi onl family of five. . Aecording to the gontention o 0
} | o iy ‘ansng figurey are 5 s stan-| Philadelphia  Chamber of Commercs
will sueh companies as the American | Census figuves avo quoted to subistan-| Philadely i i i
Car & Foundry, American Locomotiye, | tate the contention that the aversge | nommiltce a BUILE AGHETEneRl o G
Baldwin Locomotive, Huskell & Bur- Wovker's fumile e of less than| fe I ive thoory in wage decision
ter, ‘Pressed Steel Car, Pullman Cap, | five persons. Tho popuintion 9w 1910 it ek \I‘"‘F:]_'l es
ote. begin to feel the effects of re- | Was placed af 40 1, of whom 38 Wage which indu
newod raiiroad buying but it will spread | 167.086 were sain s onmn! ‘weent organizad cannof
slmoet over night ( secondiry voni- | feuresishaiw that it ol R I B [
NTOS, SUen Neow Yorie Alr Drake | of 2.87 persons wis n w of Some of thoestims vily 1\.|.1u‘—_
il Westi :p Ay Drake, Railway [ some sorf, ot Based on the average fimily of
Hteel 51 5, Flunnery Balts, Grip- Although tolals for the industeiat| five nve inters ALITg. ”1’-’_ Noyr T'""_k
| nuts and the numerous specially com- | popwlation have notl ooy prepared by | X Iny pating ‘:-“iim“"-‘"“r.-
panies.  This reéturn will affect, on a | the Census Buveau af 19 Joo#n esti-! 1014 § 1920, the
e seale, the lumber industrey, ninte hag Leon m for 1917, 1n :i',i.=|]~mk I onHnimum
year there were 4 2011 persoms en=|ak 81,7 : 13 in 1014
Others to Renefit gaged in some g W oeccupntion.  If Philadelphia Municipal Bureau of
' this fwtire i3 a to the Y arvch put the minimum at 8§1,992.47
Equinment, however, is only one of | ulntion in 102 120, while Professor Osburn's
the great tumben of classes of mutes | Found 4hot thn qvoram  the War Labor Roard, sim- |
i hat the ) have heen nutting | cone po e, places (he minimum at
e dlroads are consuniers| oup sl
cotion w for ingtance, on a|:lsi‘1{]1r-q'1}1i":1i l;.,, WHcian ®ea ps ;3 were baaeil on
Are consumers. of | ]In'!|l.~'1,!‘iu1 populntion e Laf i BEY RS r-clslh!f"'s',v-.l
icant ! hurie aeid and ol | pap. IThited Burcau of Labo
-11'1\‘”’1:['“‘-1*'1'[ St a ualtLllf e Theve: arve ceriain modsieat o3
!._-, 14 3l ) ' v ul 2 e .

the company on whoue lines it happens |

to be repairs it and if the repairs are
due to what is knowr ay owne de-
fects a bill for the cost of the repaivs
is rendeved the line that owns the ear.
If the vepair is necessituted hy the
wear and tear ‘of gervice the line dn
which' the ecar happens to be when the
repairs are needed does the work and

3

has to pay for it out of its own poeket, |
The result is that when a car is of-1;

fered by one road to ancther it
terchange point the roag
atked to accept the car makos o onreful
inspection to nssure itself that the cur
it in remsonably good repaiv,

an
which

tn-

ion hit on a
venment that
proved & falluat
o opromuls
gated the rule that when a car was
offered to & line that line must sceept
the car, run it, repair it, or t
its contents TRun, rapair or
had been tried before, but the

wiay of speeding up car mo
had been tried and
under private ‘operntion,

tr
gover
ment thought that it was in a diffe
ent position., It wayg argued that si

the fﬁ\'&rnllmﬂt was standing the defi-
ot for all the reads any rond would

HAar rapn‘irs_ regardless of whother the
Cars were its own or somebody's ¢luc.

Zuman Nature Stronger

o

onfident of Relief, Buying Again;

Retail Prices Before, During and After the War

MAIT ORDER PRICE COMPARISONS 001 S1TAPLIT ARTIOLES AT CHICAGO
CPree Tully 1018, 100,40
1018 Pall — 1017 - ———1h1R. v m——— 1 e 1020 -y LOEL (eurrenl ) ———y
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S S e

Propared roofing . 1,
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Benenle i 13
T aeae LA

e 1

14

il erwone oy
W7 8 e, S
Piress thergn) ..
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1186
by the Chicago Fodern]l Reserve Bank,
are now from 8.7 per cont to 127
cent above the 1018 price leveis,
the commoditios Hsted, blankets ars
higher in price new, compared to the
fall of 1013, than any othor,

The accompunring table pives com-
parisons of catniopue prices of staple
srticles at one of the lavge mail order
houses in Chicage with the 1918
price, Two calulogues a veur are

iggued —one in he spritg nnd ane in
the fall —dnd the two quotations refer
to these catalogues. Where only enoe
Quotabion shown it was listed in
only one catalogue, The prices nre
for articles of exaetly the same Kini
ol gqunlity s sre peduced to indoex
number or plreentages of the pricas
on o 1918 base, indieating the cost in
the periody named of dollar amounta
of e prtiele dn fhe fall of 1913,

his household and personal supplies
from a certain mail grder house in
Chieage is now being offered suto-
mobile tives, underwear, coffee and
rica at prices helow those quoted in
the fall of 1013, Twenty-two other
commaoditics queted in the following
table, which appeared in the latest
report on business conditions issued

[Angust Sales.

To Set Test
For Fur Trade

[ Skin Dealers and Manufae-
turers Believe Consumer
Is Being OFered Big Bar-

gaing i Sale This Year

‘Report 509 Price Drop|
i

Supply of Fresh Skins Cut
in Half by the Low Prices
the 'Prappers Arve Offeved

|
: AVE Turs and fur parments
| vopelicd the bottom of their|
, price decline? A great many |
[tealevy in furs feel that they have. |
Others are net so sure, and all nl‘!
(them Teel that #.¢ sibuation is still
[surrounded  with  enough  uncer-
(tainty to make the most cantious
‘duulin;.‘.‘ (e wisest policy.
| “The tnst will
fact it alroady

month, Tn|

hag hegun, bul hag not

come nest

1

|
| progreased sl ntly  to A
| mench ol thin ereat industey \rhw.h|
|agde  rapld strides during tie woer,
whien Foreign furs, foreign dressin

government, went whole-heartedly to
wark to put their equipment in gaod
shape. There weére, however, two im-
portant conditions which aected as o
deterrent to the earrying out of the |
work, One was the national apre | I‘:(‘,Ollﬂlﬂi:—"t!ﬁ WT]_“-, Ga\'{‘
ments which worked for great ef-|

ficieney in railroad ear and locomotive |
repair shops, and the other was the |
provision in the transportation act,
which prevented railroads from eharp-
ing against the government main-
tenance work in excess of the average

Old ‘Average F amily’ Dwimﬂing

Three Theoretical Children
to Kach Wage Earner and Wife Revis-
ing Figures Downward Now

: L CONOMISTS who for wears | the contentions of the 2hiladelphin
during the test period; that is, the - M piaegn [Committee, although the census fig-
thres years prior to 1917, ‘ have accepted thr}? estimate | ures bes tHoitaanEcattn. Tt s
o O . of five persons in the average | said, Tor ir e, that ose Apuros,
bhﬂﬂp in i l"(!]?lc { therefore, indieate tl h worker

| wage-earner's family—ihe hushand,

" . ol I .

__.[‘hn slump in trafic came a:}d CALS Lwwifa and three children andor four-

slowly drifted back home, but great 7
teen wears of age—atre beginning to

numbers of them were found to bé be-
yond the point where repuairs were e¢0—| vevise their Apures. The qﬁ‘estic'iil

ot the cotntry madd cniy enin an avior-
e of  about  Phoee<ffins  wr ¥
pmounts estimated as g minimum
in order that every svoup of five m:

nomical.  They weren't scrapped be- Lave the support ealled Top on a pasts
. - 3 . . ey 4w Tt " 2t ¢ 1 17,

cause that would have nieant making o has immediate and practical Leap-| of rensonable Tiving standar

chirge to expense accounts under the This contention 14 questisno for the

ings when it is attempted tp est
mate the hudget of a workingman's

Ténson. that the vemoval

aons from a family of

af

heading of freight car renewals, They
were rattled down on to some out of

tWo. pars

;}11“: d“”iy Side track and there they | fuymily for purposes of determining | 11.:";.“ ”:.P i R l!"\-
and to-day, e el >0\ tain ‘
Whether or not there iz a great |8 fair wage, tho &

revival in business activity there will "The fallaey of usine ficures for tho | lh-h 15 obyious to nny

e 1 2 ¢ | : i with overheud cither in

‘I." itn“tt'Eljuil'lsillmu]\LmyEntr}l;L l:‘:i:"l!)n“mf cost of living for o fumily of five as |||-1'1'1-H|||.r| @ :cunmnv
ELRULILE s o S L 20 la specifie basis for the determinati The andeslyine profilem soomés to bo
railroad men Iin a position &g know of undeyiyving proplem spems L

2 minimum or ayerueo WAL,

that this conl and grain movement can- the Philadelphia Chamber of

fo to

e an attempl should be 3

1 g isfactort : f L i ; ith an ideal minimum  wagpe,
not it Satlb_iltLtDHi:I{ takun CATE  Of ke Abniten on dndustrinl el aceording  to (h cotiimitter
with the equipment in the shape that tionE, ik aphadent E o Tollorct o Aceoriing. e comm
it now ie. Some few roads Thuve | it ns, "1 appacent for the {ollowing quoted, induatry is unitble te pay, or

i ' ke - HE b 3 y & S v liae 0 I3
been forehanded in ordering locomo- | & nson: whether the families having more

"It 5 difficult to determine the hasis

i ) : s ) ' bop of depend-
tives, Fewer have royide m- vis : i than the BLHLUST LS de e
Fowe b Pequiy:{ilg‘ntthcaln of living which may be considerod t on an inadequate
w0 an Ak Skl suitable and  eatisfactory  for  the ||
ith the | though some have been in a position T R 7 . ol
to carry out repairs and ean face an family of an Amoriean worker, This | eision of an avbitvation hoard in!
! - 7 b 5 is  evidenced D < diffarences in | K 0 aling with a huilding
inerease of business with a reasonably | . ;3 S i ] Yt el 1"1“‘{ e
ample ear aupply Yariols estimate | pute, neeepling the theor
f am . ) | :
B : 1€ BVETrREe pPOrsc o v I v 1he avoiagy 1
Unless there are factors which have Y. Sroge, persen lengaged n ly ol LIS Lbe MV RR I

gainful oceupation in ihis

not been taken into consideration in | BRI U il ; lisicuuntie ooy ithie opinian 6f mimy, gpens Ui ques-
this analysis af the situaiion the cquip- ln‘;‘.ﬂm.,n.nu_h ._4.! rrurn-.-l;.f' ol 1-.‘:-. :ml_l. those | :u_n a8 to wh ||.-:1ll~_I-- t
nient companies will begin almost iim- 1;’_'_:"”]"’_ whphayer thrae for mave chil- [ hiagern g !

medintely after the Harding plap s | UTE0 8T a8 g vule, o L ._1 for | ovel to sunvu

catried out to receive orders cither | ® l'rm-c-r‘: peviod 'of- their lives ta sup- I

for new eguipmont or for repairs to| P07 f 2k LR,

I,
He under e

e A e | s ting con-
: pment whi railroad | oo Rleh K
xisting equipment which the ra [dttiane oy

anid large

B but ronewed | i 2 oz o it 5
ati i the puyl of these o r—'_FEfE!.‘}- Eﬂi(,‘ﬂ'@ﬂﬁﬁf_’.‘ Gij‘.ﬁ mﬁ!gn#) Er(g(a
panigs Tneans  incrvease demand r| § . ﬁ Y
tubor and an upward turn all throngh 2 S L 3 3 T A
1T ik bHfe.  As an example of huw! (:O&'&OH &‘?}iffff EEE-&' Rrs’”*‘ ﬁ: AL
videspread 18 the dependence on paile | i o : : :
h ; ; - b e : "
road buying is, the case of the Ten- soF J4d0 2 g q ot 2 Fh i Y
s T e e a2 e con Over 1913 Level For Hlome Beauty |
L:E Are alarge m ruf Tenneosee Al
backwoods familicg » depend prin- . - h : - i T e DO P
cipally {dr the liguidation of their The Confedeérazione Gengrale FEVE ‘-‘-"‘ttL]-‘I-‘:“!'l"‘-"L of r-]ll-t
&1 l.li.t at the country :-Lnlw-. on uutl.i.".[f Industria Ttalinnn states tlat : shone and silt deparvtments in
ailvond  ties., The industrious an R Ay b T . L 1 T T I P T
vy hed ur"'_ihu family will eut out|*0" Wk s the b retail stores within

ployed in ine cottnn indy !Ihc last fen yeavs is
was 4, 650.000, whil
the nn

ingludin

ties in' o day and houl
by mule to the eountey
they are eredited at 5o

to  his  aecount, The
Industricus mountuineer nrobably only |

a develapment
of people to
Beautidy their homes, accovding o

£

s mber 14 esti
wpieee

those now being

. = s I M eTsa Gnanarer o tho mikh
works four days a week and his logs | the devestaled regions anid ro- | Miss I, "lfng‘_' Hangaer Gf ghe ,_'I.,'l
1 8 nmelghbor only three days |cluimed provindet, This nu atul art division of the Bush Ter-
{Sang ‘l'“IL-“ Eok U '“'1'? ‘”rt.‘?”“ ties & | yisenta dme thiety-seeond of fhe total | minal Sales Building. The increased
S i1 TCTERES v B dl e e ik .
114 1 numhbier ol spin 5 i operdlion in i workers alap haye

oen getual want and a COIpy LA B B

1Ly
the world, ekiny

Hall sramagh, 15 L S In 1814 thae enabled them to express their desire
s haven't been bag BOTEBN. [O63%NE arng ; s e ) et f
! mountiineers’ eredit  hog | peon0 of for more beauty by the pin nAse of
! etehed - thinngr and (hinner | iy fgein ey il avt ob and a ‘higher
helt pulled tighter and tishiee. | o4 thi e T SR A
ow tailvosds haye berun again to buy (RRERCLINCE E,Il SUOE CMHDED ,h'l'
: Ward hus eone out from the| yanurs . | been brought back by our soldiers
}.uuw._‘. taf Lu-;\:m hring- | of cottsn R vl | who went to Muron

in onee  more, ':Ifn- SEOLE- | 4 i, Thiz  numbe of  muochanien] T B . AL .
par 1% agsin getting railvoad iesshi ldonis, with the uddition of ahoul 40.] —Beeuuse thy fupdamental idea on-
h which to pay his jobberls bills. | 600 hand Toomis, mav } il derlying the purciinse of pift articles
oliber '-!‘i ‘;'I'd'”‘l“i-'l.‘ ]!l'“l"ﬂ the [ prosent eapacits is tu decorate the home," & Miss

r T oAl 16 wholosuler  ds|spninnine industey Mors At fallow 1 i 1

; i 4 Yor Morge followa th gif

r to cut down his over swollen | The nunmber of wor ek amys |l AERRE 18 ‘J.I ".\ g i _I n? e ‘l: Sy
B, PlOyees Al vrosent enpnr o e |40 nok perform: its h:llhfuum:an in
A N r dngtry 13 astimuted 1o DL e ling the purchuser d ‘single ghjoet
What ﬁﬂ{’-ﬂl lTouId Be the last few wonrs the wtionnl ‘cen- ol 8 dpeointive ne ure, The possession
A ganvass of some of the companies f‘“m}rtnnﬁ 01 eotton mz'l cLures Ilu_- Jof a prized decoration ull!;i ]JL-‘J,!H_-
T : ? g aneid o 3 . Hineentive 11 1 5 thoy
<o willing to benr the expenses of | Which do not sell divectly to railroads 3?"3}’1&0{,{'_’ ‘f"]]_ FadiyL R thaiade “ILE\.‘.It,‘.;‘ L '_I_"_ JLLLE ".‘“[,5:10 A0

wits made nst woek and officers wers | S1U0 0 the broholly day o S I RS AL R RURE o0
ed what the efféet would be on production by 16 to i per cent, the (dole alile iy ]_l':'u.. to the ]_.'!_I:\,'“:(g of a
their businesg if the railronds should tesulting consequencn being: that the [=¢t of eandlesticks to mateh: & fAsor
Lo sinesg the railronds shou : ] S Azl fla e - B P Fedaas :
" . : lemagunt of coften fiubric ilablie | tamn moy d to the buying of a
begin to pay their bills and to I.n.1:.--(‘x”_.”,t I et e et SErRON T hemany with t e owe.
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Human nature proved far strongor
tiian common sense. The desive ro
muke & good showing had been ground
into railroad men too lone for thom
to be able to disregard it, whatevor
common sense might say. No railvoad
was willing to have its maintenunce of
equipment account swollen in order to
put any other road's equipment in pond
shape. This fact, taken in connection
with the fact that cars could be loaded
in any direction and therefore beesme
wanderers over the entire continent
resulted in an cquipment situation not

history had to'show. In the months
just prior to and just succeeding the
end of government operation Americnn
freight car equipment showed the sad-
dest picture imaginable. Without ex-
aggeration, in a 60-car train, It was not
unusual to find 20 cavs that were hold
together by some temporary expedient
as makeshift in character i1 not quits
as obvious as two chains tied pa
wige around the ear would have beo

Thig is not a mutter of past hist
alone, It is a fuet that has an
portant effect on the wresent rallyond
equipment situation. For a timo dur
ing the guarantec period there were
many railroads which, assurad of a
net in@ns made up if nécessary by the

g’

ol

) : | eleetrical
comparable to anything that railrond |

tustrial netivity has Jeereaspd.

ol objects of art should be en-
the war 85 per cent uf 1{nls

ed until the ecustomer has com-

Before
prodve-

Sazo few men dismissed the question
with & brief statement that they did

5 Al Hon was exported, but s ont nos | izhed the homel!
§ nteve: v Xy ¢ Phe oco e wio . home owrer thus able to éxoer-
great mujority took the quéstion seri- Rl 2 G 7 : i

make itself felv in the Ity! 0 omore i

i selection in
| mdustey anly fn the fivst

rslur‘]_\' and  were ablé to {race back

but that the grad-

their fown  business through two ar of the current venr, sinee attraciive art ob-

2 oSREDS Su ) point Avhevs sritvoadl honeticallnl s tis S miny of Lo menny

1 ing would have a direet effect. Man- veceived; Bul the industre b Bxd it s ulp-

ukneturinge COMpRNIES sueh as the Gen- poing d‘uf'n tha |-1‘.1' e o eowith and wush-

eral Eleetrie and Westinghousey Eloc- ou. bld Byile -ru‘-.‘,ix-‘...l Ny o4 ind i3 the

tric. & Manufacturing Co., while inte:- wall e hiildine ub 164 s ot i warld, ‘ghe
ested ot fivst hand only in the sale of R ; Sl D S eees T

| the hHope of
somy future time.
o In February o roduction of activiti
in the spinping hraueh of the indu:
took place which became more
nouneced in the sveceeding months, In
the wenving hranch a reduction inwork
took place in April, hut ouly L s

mer to respond to the
rrostion that on her nexe
thee guore she purchase

mony with one which
: srht, ~ The thowgl i
of matehing one priz
nuther, dies ot the ver

L to rauronds, ar 9 EREiaiiksten
actually and ¥ nffected in their
earnings Ly oid purchases.  More
than three-quarters of the larger man-
uufacturers gre so affected.

I 2nyone thinks that too much im-
portance s being attached to a ve-

sumption of railyoad buying they are

eiaipnen

=

5

NIy

pri-

ed abjeet
v folin
t ghop.

n.oga

wit
tion of the success of the gif

“While t

calnrar At eitaia TUTE syt he trend of pift articles is
recommended to turn to the files of the ;nli,rr,l‘_i], ?;:‘_,L;el ]!.;i"a{m |1|‘I ‘1‘:"1\ :]]Illl‘ 55!11:!11.11:1--: towird :J‘.|‘|_‘. ; lh:::‘ are us :u[";..s woll as |
husiness papors and the finaneinl pages ly decrensml output will cont) for tho | gl Sl ,f'.‘:”‘lm;' Fat EnDon
:ui‘_ the daily newapipers 1o s period | next seternl munths, In the fivst two | 4, ik “!_"_‘1"“ demand for the
fulloseing the panic of 1906-'07, Induz- | woeks of Ansil Hpp e dy A5 i ey Clotiavarage mar-
crial eunditions it Jthat rl“fmu were Leent of the total ATl _u]:\_- L‘r :ﬂ]nf.-:silrmr::r_u-}_._
much like a log jam. Thers wus | ware idlo; as well awid por o L e MOy RegLiral)
plenty of power [(demand) piling up|looms for ear matorinls . mnd for itema of practi-

The
ticles, therefore,
they renre-

biek of the' jam, but ench log held the
other back., It was the resumption of
railread  buying which removed the
king log and started the whole mass
into movement,

i ganadly aore urgent,
¥ oornamental arei
o degirphle rilts
enit o higher satisfuaction Lo the re-
cipient why does not fesl able to pur-
chasa them for herself®

ol the dooma T dyed mutord
i the first ton’ woeks of o
spindles and looms idle approximatad,
respectively, 6, 4 and'9 per cent of the
total number,

R

1
it af har-

o
anill dyeing nnd Toveipn atyled werd
climinated and the Ameriean Lrade was
foreed to develop alone native and
original i The test whetlier

G

[ivg, in thele §0 per cent drop from
thie e priee ol fabe 1919 and early
1420 ve prrived nt a basis en which

trading may be done will Lo
dowhen the final reporta off the
or filire @ thet Auwprast fuel
o tnbuluted, |
ceepinge with the development of |

to et late retdil busingss in |

|
expeeted by the fur frade during f.h:'|
reorival

dull ong, the Appost for siles|
! were: ariginated aboont six years apo.
| sdinee thon they have given a fairly
| wrbe Foreenst of what might be
]

winter solling sepaon, so fap

na eonsyumor + toward styles |
and priees wers eoncorned, .
Lene Price Inducoment
Tinat weas the Auenst sales wore |
condietdd while the fur frade was in |
|

the threes ef the sharpest angd deop-
decline ik over
lucement for
In August, when ghe will
nat Le to uie them until a month |
or two and i the o of Niegwy |
ennts and writpa il i

has known,
Lhie wompn

nrer

hiy fonr months Ly

price, or ot least 1 ig

giderably under wii mi
monts  world eo her during the
[ narmal season. Az a result of the
| tinued price decline list venr, No-
wher  and Decomber P levels
| wore censiderably under those nuoted
in August, Sume storss which had
Fuaranteed . prices apninst  deelines
wore Toreed to mr rehates which
swepk away all p and  aelaally
netted a losz. Other stoves which had
not puntantesd nrices wore redl with
demands for rehates f Clis-
komers and forced to o Bt een
rofunds or lesine some of
turk f One lare |

atorae L

parkment
I

1'\ =
1 anctal stand. |
e store wis threatoned.

B

les Tast v
ing of the en

|
| Thiz yewr the fur retailers are ontep- |
ing the Avgust fir sale with @ certain |
smount of fear and trepidation, not ‘
that t fearing another decline
i wal . but beeavse of the f
hility  that Mes, Con
| Han sha after by px |
vear.  The retailers admit that it will |

| he diffioult to conyinee
counbey that fur witl he offered
thiem in Aupust chenper than they wi
| be threa or four mo
of them are attem
Wthers iwun't aven §
|l the gun® and their
By runn the mid-=umimn

the women of |
the

A few: have i
comprtitors

ot selling |

! month, Renbrtz from thess |
learly =alos are so conflicting thut the |
trade bos learned litkle or nething

]
o them, For every store reporting |
(e good business at such a sale another
| store romisters.q minimum of J‘rA:=nun:-.-.'|
on tha n of the pubilre: |
side Lhe uneortain elements

into. making o dermand for
the dealera are work

it af
a4

| B
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B TR
it

b
ent T,
i1
theip

th

e WD TS
| trading posts it thie Western
| | of States nnd in
Coltimhbi and Labra-

Ve, reports the ree
Patthosy posts rann
| under those af the spring
| of L8918 when fur prices w

| peak,
Finencial 7

f fraah furs
Iv B0 per cent
anid samniey
at their

i

2 when
dtwmwe
Tl

i over
still en
in the w

Manufaclurers, in
over fairly large
rom. Lt weny, some of which
il for and no not, whieh wro
being made o the start of
L AO are not in g
moad tollond Un' on Ehil Faw mate-
vigls: of their trode unkil wonsuiiine |
tapacity and atitude toward prices ave
Higra inml thian #f present

[tespits the wene drerensert
of furs nceumulation
overhanei i

pEly

ket, The Jute
national nge dn Sk Lonls,
whicl 14 T of i
Uha Fur auetion world danl o 1 ars
only to go down §n o crash of fap

=ftll hos ahout
of sking on Mand
on the market [hi
fars will bhe off o
publie auction 1 with  the
ittee of bankers into whose ha
affnire of the Company
some time ago,

000 woerth |
which may be thrown |

I, Whether these
trade

pt
o

du tho
were thrown |
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Auto Show for Caleutta

It s learned throuegh Trade Com-
missiotier (. €. Hateheldir that the
| Bastern India seetlon of the Motor
Trade Aszueiation Avill kold an ex-
hibition in Caleutta during the coming
winter, the exaet date {0 be an-
noeuneced later,
wchibition of its kind in (
1908,  Only memibers of thae sssneja.
tion end atfilinted organizations will be
permitted to exhibit, but ss these com.
price all the ead nutomohile and
Leee ry houses it s papeeted that o
large number of automaobilss, tricks,
tractors and motor bopts of the latest
models and scecssories of all kinds
will be shown,

Thiz will be the firat

slentta since

2

{Senator Penrose, choirmen of
ale, was vecontly quoted (n Washt

Representative Fovdney for Nis v
taxes. His reply in the form of a
article.—Finaneial Editor.)

Chatrman of the Ways and Moons

Heplying to your telegram, permi
why government expenditures should

tho pubiie debt is, in round
the gize of the public Jdebt in 1916,
debt now is equal to the total debt
this intercst must be raised in additi
It is true thot, as Ltime poez on
mant expenditures muat also increase,
$3,000,000,000 or £4,000,000,000 to

the war,
City of Washington,

hira, B5000. Some have Les
to a eonsiderable extont.

dismi

and I ecannot understand why the p
these two items are NECesary, »
sprung into exietence and that so in
affairs,

In my opinion, the merehant m
the Shipping Board, should groatly
well established schant marine, no
in taxes for il,
marine is under g

43

ovornment control &

penditures and thus reduce the tax

vedwcing either government eependi

annual povernment expenditures were, in
and the oufstanding publie debt in round numibens, §1,000,000,000, At pre
numbers, $25,000,0

pay
of this goyernment each yoar, when §1,000,000,000 only was fiecessary before

Before the war, $250,000 000 annually was zpent for the army and novy

I wm in favor of abolishing many commissions and banpls the

and we will econtinue

:Fordney Sees No Reason Why U. S.
Expenditure Should Not Be Reduced

the Finance Committee of the Sen-
mgrhon dispatehos as losing hope of
twres or tuzes, The Tribune gsked
wrws regarding prospects of lower
latter g presented in the subjvined

By Joseph W. Fordney

Commniitten of the Honse of Repre-

sentalives

t me to say thet | know of no resson
not he reduced.
round aumbers,

Bafore the war Lhe
21, 100,000,000,

rfivin

0,000, Or twoul tis
The annual interest upen this publie
prior to the wir. The money

o pay
on to other Federal exnenditures,

and the population increases, govern-
but I cannob understand why we need
the ordinary running expenses

Before the war thers were about 35,000 government empiovess in the
On Mareh 21 of this year there were, in ryund num-
dndl ginee that date, reducing expenses

resent encrmous suwm being used o

terfered with the conduel 6. businpss

arine, undew efficient manazement by
reduce expenses.  Whils hav
ane will deny that we have puid desrls
te pay dearly while toe merchunt
nd operation.

There is no reasonable exchge for failure to redice governmont ex-

buriden upon the peonple.

Japan Awaifs Leadership

Of U. S. in diding Far East

Ready to Pledge Her

New Financial and

Suppert in
Commercial Policy

(Cliarles Ferguson, who wrote £

aend other foreign ports in 1918 ws o

goterie:
dealing with the Pacifie, whieh Pres
swmmary of his conrersetions regur
nen of Japan hecomes timely.

By Charles Ferguson
HAVE the personal word of several men of high influence in Japan |
pledging their gupport to a new financial and commercial policy for |,
the development of the countries of the Asiatic continent, The pledop

was given eonditionally. The cond

| talee the initiatitve, else Japan coul

It happened just before the avmis:?

tice  The long drawn efforss towavd

| the vreation of a Chinese finaneial con-

soriium were for the moment in abey-
ange.
whether the nroposals looking teward
that end were well conceived— whether

{dohn Hay's idea iz really the last word
| of wisdom,

That idea was good in its time,
There ¢an be no question about that.
‘Lhe trustification of {ureign intorests
incthing wos a nutural and reasonable
accompaniment of the general proeess
© fingncinl eonsolidation that; in John

| e v g i
time, i, full eaveer in
ANeTita, i pe and inJapa The
patiey of the gpon door, if consistently

carried out, could have put an end Lo
cut-threat eompetition among the for-
clgn nations having Snancial interests
in China. It was possible to stabilize
conditions in that wav and to @ain the
kind of advantares for all concerned
that eame with the rise of the indus-
trial tragt. The nations of awakened
initiative, rinwved absut the inert

Jut
ned,
behind the
neial  eon-

it waa.n

Al {hine

‘.nr‘-l dubiousz.
Throw Open Windows

1t the question that was ruised in
- nbout the time af the armis

that T want ta eanvuss har= | s
annther nquestion. 17 disirms-

Baron Shihusawa’s
at the Waseda home of Mur-

= Okuma in Oetelior, 1918, did e
furn: unen the guestisn whether
petding Chinese eonsortium could he

meite to awidrk., They in 1 ruther
wlinlher that sorl of thing g Rt AL
[he best vtterly inadeguate, It ig all
v woll to wateh the door and see
thal. nn ouldider gsts the hdlter of
anotho fut who shall v 1 the
watane How ubout China horself

Is poaaible to throw

onen the
P i

windaws and let in Light a3
3 thari! nok sweh a b the'|
a spirit of acie 1he
5 ine nes ek
i arant
woeud by intense

el menialily
r huginesa to)
Inshort, Japan, |

reprE s of the ablest|
nen in its car ready at the end
of the war 1o consider whether o mue-
nattmaus solicitude for the raising of
the geneval standird af living in Chi-
nese provinces might not he goud busi-
n

- it
onerate

larguis Okuma, for example. He
was Prime Mipister of Japan in the
8 of Lthe ruthless “twenty-one
points™ At that time he had been
bent upon taking from China “all that|

the traffie would bear” He had thus |
conceivid  his  patriptie  duty. The
workl tor the mpmént was preoceu-

pled with the great war—and the tak-
ing seemed to be good.

Ready for New Game

Okumn thinks Japan is too weak to
lead in new ways, that ¢ must olay
the game as it I3 played by the other
nations. If the gume is pluek-the-
avose - and-begear-my-neizhhor Okuma
maans to make a4 good seore at it, But
he is intelligent. He does not like thut |
gama, He is eager ta play a !;wtt-_‘r‘l
one,

The Haora ministry was heing furmr—.d.!
on & day when a conferrnee was fo-|
ing en in Toékio, about the possibili-|
tiva 'of this better pame. New min-
isters called to confer with the old
Genrg, Okuma seemed impatient at
the interruptions. He hobbled ont anid
i nagain on his cork leg—as if the
new Hara ministry did not so verw|
muech matter. His mind was, for the
moment at least, enrrossed in the new
game, At the end of the conference
he suld: “Ge and tell your President.
tell nlsy your preat financiers, that
if the United States will take the fii-
Liative in this new poliey we have here
dincusaed I pledge my word, to use
what influenes [ have in the further-
pnee of that policy. Tha elimate of
international relation is everywhere

A wiew of the forthcoming conference to discuss guesti

There was a chanes to consider |

i it
of China, could pool their in-

summer |

| BprTmaR

e aubinined article, visited the Ori

special obaeiver for the United Si

ident Harding celled, afr. Forgs
ding eeconanti weith feod

¢ -rolavions

This is the first time this matericl hos |
been mede publie.—Financial Editor.) ;

ition was cmphatic.
d not and would not move,

Ly

sordid and unen It
lief to ink in
| eivillzation.”

| The proposed
| windows” rescs
losophy oF linar

ened.
terms of

i a

1
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“pal
upon
M
blo: §

ot b

i the ineontest : 2!l finai
|L,u! vialaes: are derived | pro

| tive 3§ T, and: the fagy that *
values 1 bhe kent in -

by keeping up the current of nrog

vty

It follows that
eredit is mot the 3
the working organizstion. Con
quently tho feal interest of “ho Tow

| investor in Ching 1y other
developed count

with' the mpeneral into

o Iné

that live "there, For hoth partics

dagiruble thing a high induasir
I —a Dzl arganization i
| holds  eysrvbody’s allesinnee hecays

ievuryhud:: raing by it
It s an
| fraom the e

sio1,
ey

Aved no
il busi

| Tzation with the
| tude of urgent ‘porsenal
| keep it going.

! As jor Profits

much for
Top the peltl
3¢ 13 the sdni
GUEY . WY Lo
that the pegple
too., The
Numnn ¢

=
fra®

5

ordinutineg th
it =l

conse

iving these homaly

af gur Chines
flet that the wrestlers
docr and the internatio

conzortium have hondly
ground.  So the g gram
“policy of the open avinmdows
Tor teren firma.  The ke
omewliat a5 follows 1o the
seoretary of Statie:

“Mr. Lansing, the
ing its apnproy
il am

iedlar alloesti adll
reservation an 23 that thoe Do |
partment admity or assevts the prr
¢iple that a partieulur foun mua he
good or bud for © ina, d .
goodness or badness ¢an e o

only hy a stidy of the conple

cireumstanees of each viase,
L.rf.r.gm;_r. the proposcd plan of
sortium inelnc na agancy
Lo answer quostion: lat
survey of the current
& Chinese provinee,
ereate sueh an agene

¥ou not
L5y

Natisnal Conference
“Waould it not ke

the British, French
buzsadors any o

possible to eall in
and Japunesa sy-
‘ ay and tall them that
America for hor own part had decided
that there is nded of a. scientific and
technical consortium to supervise the
consortium of money lendine? Might
not ‘the four money-lending nations
consent to the ereation at Feling, with
branches in Shantune, Manchuria, and
S0 on, of an international institution
of encineering intelligence?

“Mizht not sueh an institution
clude the best minds of China?
not oncrate in the spirit
£pplying technival ¢
: a5 of deciding what
prise ought 1o be undertaken fi
a partieular provinee, and whas
ond? Would not the pubiished

in
So¢-
iur-

(Continued en next page)
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Asiatic Development if America Shows Way
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| Cast Iron Research Association

It iz announced that the Byitlsh Cast
Iron Heszearch Assoeiation
fa Its ohject iz to ¢
amil exnerimental
nection with the e
directors, twenty-c
| clude Tiord Weir, ¢
| Goodwin, Sir Js
Douglus Viekers., The cupital
hxed, but everv membey must con
ute & suwm not exceeding £5, if neees-
BArY.




